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MAINTAINED BYMAINTAINED BY 
 

DisclosureUSADisclosureUSA
 
(Texas MAC)(Texas MAC) 
 

atat
 

DisclosureUSA.orgDisclosureUSA.org 
 

Muni CouncilMuni Council 
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DisclosureUSADisclosureUSA is a Webis a Web--based Systembased System 
AllowsAllows 

Issuers, Obligors & Dissemination AgentsIssuers, Obligors & Dissemination Agents 

FREE OF CHARGEFREE OF CHARGE 


To Make Disclosure Filings With NRMSIRs & SIDsTo Make Disclosure Filings With NRMSIRs & SIDs 
 

At a Single LocationAt a Single Location
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FEATURESFEATURES 

••  OneOne--Stop FilingStop Filing——
Eliminates Multiple FilingsEliminates Multiple Filings 

••  Utilize Electronic SubmissionsUtilize Electronic Submissions
 

••  ReceivReceive Email Confirmationse Email Confirmations
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FEATURESFEATURES 

••  File Amended/Corrected FilingsFile Amended/Corrected Filings 

••  Review Documents For 30Review Documents For 30--DaysDays 
To Verify Accuracy & CompletenessTo Verify Accuracy & Completeness 

••  Retrieve CUSIP Numbers Through Link toRetrieve CUSIP Numbers Through Link to
CUSIP Service BureauCUSIP Service Bureau’’ss 
Municipal Issuer Access WebsiteMunicipal Issuer Access Website 

••  Should Place CUSIPs in Official StatementsShould Place CUSIPs in Official Statements 
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CENTRAL INDEX OF FILINGCENTRAL INDEX OF FILING 
SUBMISSIONSSUBMISSIONS 

Important to MarketImportant to Market 
 

Getting Closer as More Filings MadeGetting Closer as More Filings Made
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WHY REACHING MARKETWHY REACHING MARKET 


MATTERSMATTERS 
 

••  Investors Need InformationInvestors Need Information 

••  Traders Need InformationTraders Need Information 

••  Better Pricing in OfferingsBetter Pricing in Offerings 

••  Greater Liquidity in Secondary MarketGreater Liquidity in Secondary Market
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WHO IS FILING?WHO IS FILING? 

••  Since Sept 7, 2004, Over 136,500 FilingsSince Sept 7, 2004, Over 136,500 Filings
 

••  Both Large & Small IssuersBoth Large & Small Issuers 

••  Issuers from All 50 States, Guam,Issuers from All 50 States, Guam, 


US VirgiUS Virginn Islands & Puerto RicoIslands & Puerto Rico 
 

••  California (12%) & Texas (10%) leadCalifornia (12%) & Texas (10%) lead 

••  Steady Year to Year Increases inSteady Year to Year Increases in 
FilingsFilings 
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NABL LANGUAGENABL LANGUAGE 
 

In Continuing Disclosure AgreementsIn Continuing Disclosure Agreements 
 
“Any filing under this [agreement] [may be] [will be]
made solely by transmitting such filing to the Texas
Municipal Advisory Council (the “MAC”) as provided at
http://www.disclosureusa.org unless the United States 
Securities and Exchange Commission has withdrawn the
interpretive advice in its letter to the MAC dated
September 7, 2004.” 
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STATUSSTATUS 
 

SEC Reconfirmed RecognitionSEC Reconfirmed Recognition
 

Perhaps Mandatory in FuturePerhaps Mandatory in Future
 

At Present, NRMSIR Filings Often Not Made as RequiredAt Present, NRMSIR Filings Often Not Made as Required
 

or Are Lost or Misfiledor Are Lost or Misfiled
 

MSRBMSRB ““MuniMuni--EDGAREDGAR”” ProposalProposal
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ABOUT MUNI COUNCILABOUT MUNI COUNCIL 

••  Group of 18 OrganizationsGroup of 18 Organizations 

••  All aspects of MarketAll aspects of Market
(GFOA, NAIPFA, NABL, SIFMA, NFMA(GFOA, NAIPFA, NABL, SIFMA, NFMA……)) 

••Began 2001 to Cooperate on Improvements toBegan 2001 to Cooperate on Improvements to 
Secondary Market Disclosure SystemSecondary Market Disclosure System 

••Muni Council Selected DisclosureUSAMuni Council Selected DisclosureUSA 
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REAL TIME TRANSACTION REPORTINGREAL TIME TRANSACTION REPORTING 
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•• Transactions Reported Pursuant to MSRB RulesTransactions Reported Pursuant to MSRB Rules 

••  Virtually All Trading Transactions within 15 MinutesVirtually All Trading Transactions within 15 Minutes
 

•• Information Is Available OnlineInformation Is Available Online 
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••Helpful to IssuersHelpful to Issuers 

��  Review Underwriting ResultsReview Underwriting Results 

�� Watch for FlippingWatch for Flipping 

�� Track Bond Issues in Secondary MarketTrack Bond Issues in Secondary Market
(Trading Really Occurs)(Trading Really Occurs) 

�� See Impacts of Events, DisclosuresSee Impacts of Events, Disclosures 
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www.investinginbonds.comwww.investinginbonds.com
 
Hosted by SIFMAHosted by SIFMA 
 

Best Access Through CUSIPsBest Access Through CUSIPs 
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ACCESS EQUALS DELIVERYACCESS EQUALS DELIVERY 
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Current Proposal Considered by MSRBCurrent Proposal Considered by MSRB 
 

Would Permit Delivery of All Final Official StatementsWould Permit Delivery of All Final Official Statements 


in Electronic Formatin Electronic Format
 

Investors Would Have Option to Receive Paper DocumentsInvestors Would Have Option to Receive Paper Documents
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THE ENDTHE END 
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